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THE wWwlktbhk. 
The cloud of uncertainty does not lift as yet. Strong 
confidence is expressed in nearly all markets that trade 
must improve with the new year, but it is yet too early to 
expect important change if it is really on the way. In the 
main, the conditions continue unaltered. But the proposal 
of an ineome tax is not calculated to inspire confidence, 
‘nor does it encourage hope that uncertainty about revenue 
laws will be speedily terminated. 

The condition of the Treasury excites iess interest, with the 
eold reserve lower than ever and the entire available reserve 
reduced to about $90,000,000, than smaller los<es caused 
when the free gold exceeded $100,000,000. Yet the deficit 
of $37,664,329 in the first half of the current fiseal year, the 
deerease of $30,744,948 in customs receipts for six months, 
and $10,654,191 in the internal revenue, point to a larger 
deficit for the year and a greater reduction of Treasury 
balanees than ean be safely permitted. As the point of 
danger is the large volume of paper circulation, with a nar- 
row vold reserve, the proposal to issue fifty millions more 
paper by means of coining silver bullion held is not reas- 
suring, and the Chamber of Commerce has earnestly urged 
an issue of short time bonds, as recommended by the Seere- 
tary of the Treasury. Money from the interior still floods 
this market, commercial inactivity still causes the amount 
of idle funds to swell beyond all precedent, and rates are so 
low that speculation might be dangerously stimulated if a 
fecling of hopefulness prevailed. 

Thus it may be fortunate that diminished earnings repress 
ardor in stock speculation, and heavy supplies in sight deter 
speculation in products. The disbursement of $90,000,000 
here and $27,000,000 in Boston and Pittsburgh, for January 
interest and dividends, has produced nothing ike the usual 
demand for securities, though after several days of exces- 
sive selling the stock market rose an average of a dollar a 
share. Cut rates inerease railway tonnage without yielding 
better returns in money, and the dividends paid reflect 
past rather than present conditions. The wheat market is 
three-quarters of a cent higher beeause of diminished West- 
ern receipts, and corn is unchanged. Western receipts of 

wheat for the week have been 1,954,545 bushels, against 
4,686,450 last year. The receipts of corn are extraordinary, 
4,065,978 bushels for the week, against 3,277,178 last year. 
Cotton receipts have lessened a little, and the price has 
suddenly advanced a quarter, a movement probably on a 








par with others which have made this season a trying one 
to traders. 

It is questionable whether the working force in the great 
industries has increased as yet, though about the first of 
the year considerable increase is expected. The number of 
mills starting and stopping work is about the same. Sales 
of wool for the week amount to only 2,494,800 lbs. against 


1 4,453,200 for the corresponding week last year, and since 


May 1 the decrease has been 49.6 per cent. Prices are 
somewhat weaker, and few works report satisfactory orders. 
Prices of cotton goods are further reduced to encourage pur- 
chases. Most of the shoe shops are moderately employed, 
and the decrease in shipments for the week is 17 per cent. 
against 20 per cent. for the last seven months of 1893. Still 
lower prices are recorded in iron and steel, both at Phila- 
delphia and Pittsburgh, without increase in volume of busi- 
It is believed that the output of pig, though 40 per 
cent. less than a year ago, exceeds the present consumption. 


hess. 


The volume of business represented by exchanges outside 
New York is 18.2 per cent, less than for the same week last 
year, 

On the next page will be found the remarkable results of 
an inquiry regarding the extent of decrease in various 
branches of business during the last half of 1893. Actual 
sales have been reported by 1,117 houses or companies, 
aggregating $215,409,626 this year against $304,460,103 in 
the same months last year, a decrense of 29.7 per cent. In 
‘rease is 4] per eent., over 47 
per cent. in all woolens, 43 per cent. in silk and 37.1 per 
cent. in cotton manufactures, 29.2 per cent. in hosiery and 
25.6 in mixed textiles. 


textile manufactures the de 


In dry goods the sales decreased 
only 19.2 per cent., stocks previously held having been 
much reduced, and the reported decrease in sales of cloth- 
ing is only 12.5 per cent. In iron and steel manufacture 
the decrease is 59.8 per cent., but in hardware only 18.5 
per cent.; In boot and shoe manufacture the decrease is 
16.6 per cent., but in the retail trade only 11.6 per cent. The 
decrease in furniture is 27.2 per cent., in jewelry 24.8 per 
eent., and in sales of hats only 18.6 per cent. It is an in- 
teresting and encouraging fact that sales of groceries are 
slightly larger than last year, though a little less at the 
Kast and West, but greater at the Souch. The fact that in 
most branches the decrease appears smaller at the West 
than at the East, and smaller at the South than at the 
West, is one of the curious results of this novel investiga- 
tion. Some explanations are suggested elsewhere. 


The final classified returns of failures for 1893 are not yet 
complete, but the reports received for the latter part of 
December have swelled the aggregate of commercial liabili- 
ities to $358,495,461, of which $167,545,985 are of manufae- 
turing failures, $125,716,960 of trading failures, and $47- 
230,516 of other concerns. Complete returns will be given, 
it is hoped, next week. For the past week the failures re- 
ported have been 511 in the United States against 323 last 
year, and 41 in Canada, against 17 last year. The classified 
liabilities in failures reported for the week ending December 
28, amount to $5,099,849, of which $2,235,844 were in man- 
ufacturing and $2,703,919 in trading failures. Deferred 
returns also swell the liabilities for the previous week to 
$9,081,930 in 319 failures. 
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EXTENT OF BUSINESS DEPRESSION IN 1893. 
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There have been many contradictory statements regard- 
ing the extent of decrease in the volume of business trans- 
acted. It seems a matter of high importance to the 
business world to ascertain, as far as practicable, what the 
decrease actually has been, and particularly how great it 
has been in different departments of business and in dif- 
ferent sections. For that purpose Dun’s REVIEW addressed, 
to several thousand merchants and manufacturers in all 
parts of the country circulars asking definite figures of their 
sales during the last half of 1893 and the last half of 1892. 
Since many might naturally be disinclined to entrust such 
information to the mails or to unknown clerks, replies were 
requested with especial means taken to render it impossible 
for any one, either in the postal service or in this office, to 
know from what particular house or company either of the 
answers came. This feature seems to have brought out 
much fuller responses than could otherwise have been 
expected. After casting aside a large number of replies 
w ich cannot be classified, because the character of busi- 
ne:s is not stated or because the postal stamp does not show 
from what section they come, and others in which the 
information given, though of interest in many cases, was 
not sufficiently definite to be expressed in dollars, no less 
than 1,117 replies remain, covering aggregate sales amount- 
ing to $213,409,626 in the last half of 1895, against 
$304,460,103 in the last half of 1892, a decrease of 29.7 per 
eent. Eleven of these returns, received too late for classi- 
fication, are not included in the foregoing tabular statement. 

In the table herewith the aggregate of all reports relating 
to eighteen classes of business is given, with the aggregate 
of forty other scattered reports, these embracing all re- 
ecived which can be fairly compared. It shows the num- 
ber of reports received, amount of sales each half year, and 
ratio of loss or gain, first for all the States; next for the 
Eastern States, including with New England, New York, 
Pennsylvania and New Jersey; then the aggregate of re- 
ports in like manner from all States west of Pennsylvania, 
north of the Ohio and west of Missouri and Arkansas, and 
finally all the reports from the Southern States, including 
Delaware, Maryland and Missouri. With each comparison 
of figures is given the percentage of gain or loss in each 
class. 

It will be readily perceived that, wherever the returns 
from either section in any branch are very few, they afford 





given, covering a business of large volume, there is good 
reason to infer that the course of trade may be approxi- 
mately represented, and the aggregate of all reports in each 
branch probably indicates quite closely the comparative 
increase or decrease in that,department. This appears the 
more credible, because the results thus obtained correspond 
closely with such other information as has been gathered in 
respect to transactions in the different trades, and the de- 
crease exhibitel in the aggregate of sales accords very 
nearly with the decrease in payments through all Clearing 
Houses. The Clearing House payments during the lust 
half of 1893 have been 23.0 per cent. smaller than in the last 
half of 1892, and when it is considered that these represent in 
part the payments by transporters, salaried classes and others 
whose transactions are not affected to the full extent by any 
shrinkage for a few months in consumption, the corre- 
spondence is sufficiently close to entitle the returns of sales 
to much confidence. 

The report indicates a greater proportionate decrease in 
sales of carpets than in any other branch, namely 51.4 per 
cent., and next in woolen goods, 46.7 per cent. This is 
strictly in accordance with what is definitely known of the 
condition of these trades, and with the recorded sales of 
wool. Next in order of shrinkage ranks knit v-derwear, 
44.7 per cent., and then the manufacture of iron and steel, 
39.8 per cent. In this great industry, also, the accurate 
reports of production given each month show a decrease 
for the half year corresponding so closely with the reports 
of sales that the two mutually confirm each other. The 
eotton and silk manufactures, showing a decrease of 37.1 
and 43.0 per cent. respectively, run closely together, and 
the returns of cotton goods represent a larger number 
of establishments than those for any other one branch, and 
are especially noteworthy, because they indicate a relatively 
smaller decrease at the South than in other sections, which 
also accords entirely with what is known through other 
sources. The decrease in hosiery, 29.2 per cent., and in 
mixed textiles, 25.6 per cent., appears to be smaller than in 
the other branches of textile industry, but is yet consider- 
able. In the latter are included the few returns of flax, 
hemp and linen. 

The decrease in all textiles is 41.0 per cent., which is 
over double the decrease in sales of dry goods, namely 
19.2 per cent. This also is in harmony with known facts, 





less reliable indication of the general condition of business 
there. But where numerous and important reports are 


because the distributing stores, having large stocks en hand 
about the middle of the year, continued to sell out of stocks 
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as far as they could, without ordering new goods except as 
they were compelled to do so. Hence, the shrinkage in 
orders given to manufacturers must of necessity have been 
considerably greater than the shrinkage in distribution to 
consumers, and according to all testimony a policy of hand- 
to-mouth buying has extensively prevailed during the 
latter part of the year. Exactly the same kind of contrast 
is seen between the decrease of 18.5 per cent. in sales of 
hardware and 39.8 per cent. in iron and steel manufacture, 
and between the decrease in retail sales of boots and shoes, 
only 11.3 per cent., and in the manufacture, 16.6 per cent. 
In like manner the decrease in sales of clothing is smaller 
than in sales of dry goods, because the clothiers had 
considerable stocks to work off before they were compelled 
to buy more cloth from merchants or mills. 

One remarkable feature of the returns is that the sales of 
groceries appear slightly larger in the last half of 1893 than 
in the same months of 1892. Very few returns were re- 
ceived of meat distribution, and these are included with 
groceries, but the reports from this department exhibit 
quite generally the same feature; in the large majority of 
eases slight gains appear, while in the minority the losses 
are smaller than are observed in other trades. The returns 
thus afford a gratifying indication that, during the past half 
year of extraordinary depression, the people of this country 
have not yet as a whole been so pinched as to be forced to 
restrict their purchases of food. Stronger testimony as to 
the prosperity of their condition before the trouble came 
could hardly be furnished. It is evident that millions had 
been saving something from their earnings for years, so that 
the loss of employment had not yet brought serious curtail- 
ment in food consumption for them, while in nearly all 
manufacturing towns it is also known that the tradesmen 
have done their utmost to carry their customers by unusual 
accommodations. 

A different state of things appears in sales of furniture, 
which decline 27.2 per cent.; of jewelry, which decline 
24.8 per cent., and of hats and caps, which decline 18.6 per 
cent. Economy in luxuries and adornments comes more 
quickly than economy in clothing and food. Old furniture, 
old hats and boots can be made to answer for a time, 
although food in the usual quantity is demanded. The 
miscellaneous class includes sales of. coal, leather, saddlery, 
lumber, building materials, umbrellas and many other 
articles for which the demand shrinks quickly in a time of 
general depression; and while the returns from each are 
few in number, the average decrease in all is large. 

Two things are to be kept in mind in studying these in- 
teresting returns. The first is that of the great number of 
firms which have failed, or manufacturing establishments 
which are now closed, scarcely any made reports in such 
form that they could be used. Hence the decrease in ag- 
gregate sales may not improbably have been somewhat 
greater than the returns indicate. On the other hand, the 
difficulty of getting any returns of meat sales, and the im- 
possibility of giving to the returns regarding food their 
real relative importance, probably tend to make the 
decrease in all sales appear somewhat greater than it has 
been. Between the two the result probably approaches 
the truth as closely as any similar estimate ever prepared. 

It will be seen that the West and South report in most 
eases a smaller decrease than the Eastern States. For this 
there are several good reasons. The main difference be- 
tween the sections is due to the relative importance at the 
East of those great branches of manufacture which have 
been most affected by the restriction of business thus far. 
But it is also true that the stocks of goods carried by dealers 





in States distant from manufacturing regions would natur- 
ally have been much larger than in the nearer States, and as 
the consumption was supplied from stockson hand as long as 
possible, the apparent decrease in sales would naturally be 
smaller at the West and South. But further, the number 
of trading failures in those sections has been relatively 
greater than at the East, so that the concerns remaining in 
business and reporting sales have had a relatively larger 
increase in number of customers on that account. 


os 


THE SITUATION ELSEWHERE. 


Boston.—Business is quiet except in retail stores where 
bargains are attracting customers. Dry goods jobbers 
report a quiet trade, with no effort to foree business in 
spring goods. With the mills business is also quiet. Re- 
ductions are reported in prices of wide sheetings, and for 
all kinds of staple cottons the market is in good shape for 
business. It is thought that lower prices will soon attract 
good buying. Print cloths are quiet, with a good part of 
the production contracted for to March. Woolen goods 
are a trifle more active, and several mills have started 
more machinery, though the general tone is still fair. 
A better business in clothing is expected soon. Trade in 
boots and shoes has not yet improved, leather is steady, and 
hides dull. <A little more inquiry for wool is reported at 
unchanged prices. No improvement is noted in metals or 
lumber, and the grocery trade holds its own. Some labor 
troubles crop out in the shoe industry and strikes against 
reductions of wages are reported at Marlboro and Brock- 
ton. In woolen mills short time and lower wages are ac- 
cepted. Many of the unemployed have been set to work 
on public improvements. 

Philadelphia.—The dry goods jobbing trade shows 
no improvement for the week, and the demand is chiefly for 
the cheaper grades of goods. Spring orders are being 
placed sparingly, and the distribution is expected to be short 
of the usual quantity. Dealers in foreign wool are earry- 
ing considerable stock for the past eight months, for which 
there is now but little if any demand. Little business is 
done in liquors, though during the holidays there was a fair 
trade in wines and ease goods. Tobacco remains dull, and 
cigar makers are working very quietly. Drugs are sold in 
fair amount, but chemicals and dye stuffs only for imme- 
diate demands. Grocers report only moderate sales, and 
sugars have reached the lowest point ever known with re- 
finers, four cents, less discounts, making the net price 3.73. 
Collections are slow, especially in liquors and tobacco. 


_ Pittsburgh.—The week brings still lower prices for 
iron and steel, with no increase in the volume of business. 
Pig iron is lower than last week, and prices of finished iron 
and steel are the lowest ever known. All admit that prices 
are about down to actual cost of production. In some lines 
prices are astonishingly low, producers apparently making 
every effort to sell, while buyers hold off to see what effect 
tariff changes may have. In all branches of this manufac- 
ture wages are still being reduced. The glass trade is in 
bad shape. The window glass workers’ union is loaning 
money to manufacturers, while wages in plate glass fac- 
tories are being reduced. The usual holiday dulness is 
very marked this year. Money is quoted at six per cent. 

Cincinnati.—General trade is quiet, and spring orders 
light as yet, so that immediate prospects are not bright. 
Better trade is expected within sixty days. Most fae- 
tories are working full time. Some improvement is noticed 
in the wholesale grocery trade and in cigar manufacturing. 
Retail trade is quiet. Brokers report improvement in in- 
vestments and a good demand for bonds. 


Cleveland.—tTrade is quiet as usual at this season. 
There are more inquiries for manufactured iron than for 
some time past, with no improvement in prices. Collec- 
tions average fairly good and money is easy with light de- 
mand, banks holding 10 to 12 per cent. above legal require- 
ments. 


Chicago.—Receipts exceed last year in butter 9 per 
cent., hogs 12, oats 10, lard 18, flour 22, wool 33, sheep 40, 
pork 95, corn about 100, broom corn 155, seeds 195, and 


cured meats 900 per cent. The decrease in dressed beef is 
5 per cent., barley 20, cheese 22, cattle 30, hides 33, and 





4 


DUN’S REVIEW. 


[JANUARY 6, 1894, 








wheat 66 per cent. Sales of securities decreased 12 per cent. 
New York exchange is io cents premium and money at 7 per 
cent., with call loans 54 per cent. January disbursements 
have caused a better demand for funds , particularly from cor- 
porations, but mercantile requirements show no improve- 
ment. Deposits again increase, especially in savings banks. 
Wholesale trade is dull with orders scarce and collections 
tardy. Clothing manufacturers find business unsatis- 
factory and are reducing force until matters improve. Fair 
orders are reported in groceries and shoes. The iron works 
which started a short time ago are preparing for a partial 
shut down soon, and some agricultural implement makers 
do not find further operations warranted. Most manufac- 
turers are doing little, awaiting action on the tariff, but 
there is noticeable improvement in car building. <A better 
feeling comes with the new year, and larger transactions in 
grain and provisions, cash products having all advaneed. 


St. Lowis.—Business at the opening of the year is very 
satisfactory. Many jobbers, particularly in groceries, 
speak of a heavier trade than a year ago, while few note a 
smaller volume of business. Good collections are also re- 
ported, and travelling men in St. Louis territory expect 
improvement. Spec ‘ulation is extremely dull, though the 
legitimate demand for local securities increases and money 
is easy. 

Kansas City.—Business and collections are somewhat 
slow. Money is in fair demand, mainly from the country. 
Cattle receipts are 24,000 head, hogs 39,000, sheep 7,200, 
wheat 196 ears, corn 557 ears. 

‘Toronto.—No appreciable improvement in business is 
noted, and money is unchanged at 6 per cent. 

Petroit.—Bbusiness is chiefly in staples, and of medium 
and cheaper grades. Merchants are buying carefully, and 
orders for spring goods are somewhat behind last year in 
amount. Money is only in fair demand at 6 to 7 per cent., 
with country collections improving. 


Indisamapolis.— Money is easy with moderate demand. 
Manufacturers report slight improvement. Jobbers in 
groceries are doing the usual steady business with good 
eolleetions, while in dry goods and shoes business is only 
fair. 

Milwaukee.—\oney is quiet but steady at 7 per cent. 
Jobbers in staples report good sales and collections, especi- 
ally in agricultural districts. Opinions as to the prospects 
for spring and summer trade vary, but manufacturers 
especially await action at Washington. 


Omaha.—<Activity among jobbers is monopolized by 
the grocers, and other lines are quiet. Receipts of ontile 
and ‘hogs are fair, but prices a trifle lower. 


St. J eseph.—Trade ; is slightly improved, and collections 
are fair to good. 

Nashville.—Business is slowly improving, confidence 
returning gradually. Collections are tolerably fair, and the 
outlook is much brighter. 

KK noxville.—No improvement is noted in general busi- 
ness. Open weather curtails retail sales, and collections 
are slow. 

Memphis.—Business is very fair, the new year open- 
ing with good prospects, money plenty and collections nor- 
mal. 

Little Rock ade is dull, but collections fair. 

Attamta.—Spring trade opens very satisfactorily. 
Jobbers report a good ie and for goods, and fair sales. 
Money is easier, collections fairly ood, and credits prudent. 

New Orleans.—\Money is in good active demand, but 
easier in tone. The delay in receipts of sugar bounty 

causes large demand for loans, and receipts of sugar are 

we ivy, with good movement at firm prices. Rice is con- 
siderably improved i in prices, movement and demand, both 
rough and clean advancing. Cotton is firm, with fair de- | - 
mand and better feeling, notwithstanding heavy receipts. 
General trade is fair. 

Mobile.—Trade is light, but collections satisfactory. 
Lumber and timber interests have a slightly upward tend- 
ency, and prospects are brighter. 

Charleston.—There is lights improvement in groceries, 
but other lines are dull and collections poor. Phosphate 
mines are starting up and giving employment to people out 
of work. 


uary settlements were made. 





MONEY AND BANKS. 


Money Rates.—Money on call as represented by bankers’ 
balances did not advance above 1} per cent. per annum, although Jan- 
Last year the rate touched 10 per cent. 
in the first week of January, and it was, of course, only prevented from: 
advancing this year by the enormous surplus reserve of our city banks, 
which is equal in amount to the aggregate of the interest and dividend 
disbursements made January Ist. There is no relief from the current 
low basis of rates in sight, and many houses carrying large lines of 
securities are providing for all their requirements in day-to-day loans 
at 1 per cent., which would in ordinary circumstances be supplied by 
time loans with banks or trust companies. Rates for call loans for the 
week ranged from 1 per cent. to 15 per cent., with most business at 
the lower figure. Exceptional transactions at a fraction of one per 
cent. were reported to have been made. 

The dividends which the city banks are now distributing come from: 
the profits of the summer of 1893, when interest rates on both call and. 
time contracts were high; but unless rates for money advance soon,. 
the earning of expense of running will become an important question 
with banks which depend upon such business for their support, to say 
nothing of their virtual obligation to pay 2 per cent. interest on bal- 
ances of accounts of their country correspondents. Already these: 
conditions are being reflected in a decline in the price of several bank 
stocks, particularly those of institutions whose constituents number a. 
large proportion of brokers. 

For time loans there was very light demand, and offerings by foreign 
houses were increased by the decline in London and continental rates 
of discount. Rates are quoted nominally at 2 per cent. for thirty and 
sixty days, 2} @ 3 per cent. for ninety days and four months, and 3) @ 
4 per comb. for six to nine months, Mercantile paper was dull because: 
of the limited supply, and all high-grade names appearing in the: 
market were readily absorbed. Rates, however, are not abnormally 
low, for even of the choicest grade is known to have sold. 
freely below 3} per cent., while most receivables passed at 4 per cent. 
Best single-names average 4 @ 43 percent. and others 4) @ 5 per 
cent. Defaults on the first of the year were not more numerous than 
was anticipated. 

Exchanges.—Foreign exchange was quiet, but sterling 
averaged a shade lower. Demand from remitters was light, and is 
likely to continue so, since purchases of goods abroad in October and. 
November for which accounts are now maturing were exceptionally 
light. Tuesday’s mails brought in a large amount of commercial 
exchange accumulated over the holiday, the sale of which substantially 
satisfied the demand. When foreign discount rates declined, therefore, 
prices for bills responded, but demand was naturally more active for 
long than for short sterling. Arbitrage operations in stocks declined 
to small proportions, a fact which was also partly responsible for the 
smallness of the business done in sterling exchange. It is worthy of 
note that the prices of most of the stocks dealt in on arbitrage account 
are so low that large blocks have to be handled to necessitate the 
turning of important amounts of exchange. There is some further 
evidence of purchases of long bills for investment to replace exchange 
which has matured. Rates for the week were as follows: 


Sat. Mon. 
Sterling, sixty days.... 4.84 
Sterling, sight......... 4.86 
Sterling, cables........ 4.864 
Berlin, sight.......... .99) 
Paris, sight 5.174 


New York exchange rates at 


no paper 


rates 


interior points indicate a continued 
movement of currency in this direction: Chicago firm at 75 @ 80 
cents premium per $1,000; St. Louis 15 cents per $1,000 lower at 60 
cents premium; Boston 5 cents discount to 5 cents premium, against 
8 @ 10 cents premium last week; Philadelphia steady at par; South- 
ern rates unchanged. 

Enternational Gold WMovement.—The course of the gold 
movement during the year is shown by the following table giving the 
balance since January 1 at different dates: 

Imports. 
$95,064 

964,037 

5,152,816 
5,780,793 
5,897,247 
6,710,718 
12,625,037 
52,583,626 
56,902,431 


Exports. 
$14,744,510 
26,383,258 
33,702,313 
51,004,424 
61,120,890 
68,665,147 
68,681,947 
68,692,969 
70,100,327 


Net Exports: 
$14,649,446 
2), 419,221 
28,049,497 
45 yy 7 ,O3L 
55,22! 543 
62,944,429 
56,056,910 
16,109,343 
13,197,896 
12,479,882 
9,807,216 


September 1 
October 1 
November 1.. 57,701,474 70,181,356 
DPOSSEREEE BB. a ccccccccce 62,983,298 72,791,514 
Silwer.—Business in commercial bar silver was confined 
almost entirely to purchases to fill orders for export, and 
shipments were large. The market was not in satisfactory shape 
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and dealers hesitated to make quotations upon which to base business. 
In fact. the instability of the silver market has been a factor in 
unsettling the London stock market, and has caused much curiosity 
here. Close quotations of silver have for some days been impossible, 
both in London and in New York. In London, for example, spot 
‘silver would at one time this week have brought 313d. per ounce, 
which was the regular official quotation; but no better than 
312d. could be secured for immediate shipments from New York. 
Consequently, New York dealers were forced to adopt 31} d. as the 
basis for reckoning local quotations, accounting for the great disparity 
vetween the London and New York markets. 

In our market there was much less demand for assay bars, and 
quotations for such silver were seldom more than { cent above com- 
The Director of the Mint issues a statement, giving the 
changes in the value, on January Ist, of cube following silver coins, 
among others: Inlian rupee 24.5 cents, against 25.2 on October 1; 
Mexican dollar 56 cents, against 57.7; Russian ruble 41.3 cents. against 
42.5, Other changes unimportant. New York bought silver for 
future delivery in London. Silver prices of the week were as follows 

Sat. Mon. Tues. Wed. Thurs. Fri. 

London price 313d. 3lid. olid. 3blid. oid. 

New York 68e. Gize. = GBke. = OBhe. GB Ye. 

The following shows the course of the London silver market : 

1893. 1892. 1891. 
High. Low. High. 
35.56 38 4352 
383 38! 41% 
38! 37.56 412 
38! 373 401 
: 40: 
4] 


mercial. 


January ... 
February .. 


September. 
A)ctober.... 
November. 323 
December... 32.31 394 

"Treasury.—The latest Treasury statement of gold and silve? 
<oin and bullion in excess of certificates outstanding, compares thus 
with those of earlier dates: 

Jan. 5, ’94. Dec. 29, ’93. 

Gold owned $79,929,615 $81,679,811 $121,847,518 

Silver ‘“ 159,008,250 158,355, 185 129,941,642 

‘Lhe heavy decline this week in the gold reserve is to be explained 
‘by the payment of over $5,000,000 gold in two days by the New York 
Sub-Treasury into the New York Clearing House, chiefly on a debit 
created by the clearing of checks drawn for the interest on the 
‘Government debt. This will be further reflected next week. The 
necessity for prompt action for the relief of the Treasury is shown by 
figures made up covering the first half of the fiscal year, showing a 
loss since July 1, 1893, of $34,000,000 in the Treasury operations, 
compared with the previous year. The same statement estimates a 
loss for the entire fiscal year of over 75 millions. The estimated loss 
-of 18 millions this month and next will carry the gold fund down to 
about 60 millions, unless relief is provided, and leave the Department 
still cramped for paper money to use in ordinary transactions. 

Bank Statements.—The cash gain shown by last Saturday’s 
bank statement came from the country: 

Week’s Changes. 
inc. $1,319,900 
ine. 7,590,100 
dec. 144,600 
ine. 1,795,700 
inc. 2,979,200 


‘Total Reserve.. ine. $4,774,900 $207 424,600 $117,986,900 
Surplus Reserve ine. (2,877,375 80,815,150 6,839,550 

The city banks have gained $4,250,000 this week by their interior 
‘business in currency, and have gained $3,381,000 by their operations 
at the Sub-Treasury. 

January Disbursements.—Interest and dividend pay- 
ments in New York this month, are about 95 millions, against 100 
millions a vear ago, 73 millions being on railroad account, against 80 
millions last year. Boston payments are 16 millions, and Philadelphia 
-about 11 millions. 

Whe Circulation.—The January circulation statement enables 
this comparison of the amount of money in the country: 1894, 
$2,238.591,363; 1893, $2,185,961,601; 1889, $1,987,400,657 ; increase in 
one year, $52,629,762; increase in six years, $201,190,706. The amount 
of money in circulation January 1: 1894, $1,729,018,266; 1893, 
$1,610,683.874 ; 1889, $1,406,453,942 ; increase in December, $2,023,976 ; 
inerease in a year, $118,334,392; increase in six years, $322,564,324. 
Circulation per capita, $25.55, against $24.32 a year ago. During 
December there was a decrease of $8,726,858 in legals, and increase of 
$3,544,800 in gold, and $5,840,000 in currency certificates. 

Foreign Finances.—The Bank of England rate of discount 
vemains at 3 per cent., although the open market rate has declined to 
1: per cent. Reserve is 41.47 per cent., against 45.68 last week. Both 
the Bank of France and the Imperial Bank of Germany lost gold 
Jargely this week. 

Duties paid at the Custom House this week, $2,006,807, as 
follows: Checks, $1,720,606; gold, $3,350; Treasury notes, $58,400 ; 
legals. $78,600; silver, $145,142, 


Jan. 7, 93. 


Dee. 30, 1893. 
$417,606,900 
506,437,800 
13,111,900 
106,316,400 
101,108,200 


Dee. 31, 1892 
$437,722,000 
444,589,400 
5,554,600 
75,968,300 
42,018,600 


Loans 
Deposits........ 
‘Circulation 
Specie 

Legal tenders.. 














PRODUCE MARKETS. 


Prices.—At the close last week these markets had an upward 
tendency, and nearly all traders were hopeful, expecting great things 
of the new year. But positive signs of recovery are still lacking, for 
quotations have been lower in many cases, and the fractional improve- 
ment whic’: has appeared in other products does not assume any 
important aspect. Cotton has been the firmest commodity, and a better 
quality of hogs has caused an increased price in that market. Grain 
coliapsed rather badly, but more than regained the loss, while an 
actual sale of petroleum occurred, though amounting to only 2,000 
barrels, at 80, and that quotation was maintained until Friday when 
offers were made at 79} with no takers. The closing quotations each 
day and the corresponding figures of a year ago are as follows: 
Mon. Tues. Wed. Thurs. 

63.25 65.50 67.00 
70.37 70.62 71.87 
42.12 42.00 42.25 
$4.75 44.50 

7.93 8.00 

8 05 8.10 

80.00 =380.00 

8.40 8.30 

13.75 13.75 


Fri. 
67.00 
72.00 
42.12 


45.00 


Wheat. No. 


2 mixed 
May 

Cotton,middling uplands 

se be May 
Petroleum 
Lard, Western 
aS eee 
C2 0 ere 5.40 5.40 6.25 : 
Coffee 18.37 18.37 = 18.37 18.37 

The prices a year ago were: Wheat, 79.75; corn, 50.25; cotton, 9.93; 
petroleum, 54; lard, 11.10; pork, 17.50; hogs. 7.10; and coffee, 18.40. 

irain Yiovement.—Although there were two market holi- 
days last week, and but one this week, the decline of Western receipts 
of wheat has been considerable, and the total is only about one-half 
the movement a year ago. Atlantic exports have increased very 
largely, being nearly double those of the preceding week, and ap- 
proaching nearer the figures of 1 st year than in any week in many 
months. Corn receipts at interior points decreased in comparison with 
last week, but still exceed the figures of a year ago by a fair margin. 
The exports have been large, and compare favorably with recent 
weeks, being about double last year’s. The movement each day and 
the total for the week in comparison with the corresponding week last 
year are given herewith: 
WHEAT. 


Corn. No. 


CoRN. 


Atlantic 
Exports. 
188,758 
268,969 
180,559 
150,555 
246,954 


1,035,795 
514,718 








Atlantic 
Exports. 
217,339 
348,536 180,720 
§27,257 164,546 
327,232 52,512 
363,871 298,078 
1,313,255 
1,566,380 


Western 

Receipts. 
Friday .......... 387,649 
Saturday ........ 
Tuesday 
Wednesday 
Thursday ....... 


1,049,360 
4,065,978 
3,277,278 

W heat.—The various influences in this market have been de- 
cidedly conflicting this week. The visible supply has shown a large 


1,954,545 
4,686,450 


increase one day and a decrease the next. European cables have been 
as unsteady as possible. News of bad weather in European wheat 
growing regions has caused hopefulness one day, and a large quantity 
of wheat emptied on the market by discouraged long traders both 
here and at Chicago caused a break the day before. An estimate of 
the winter wheat acreage makes the prospective yield much smaller 
than last year’s, but similar news was given out regarding the last 
crop. A heavy loss in receipts and a spasmodic export demand which 
has averaged large for the week are the only factors which prevented 
a serious break in prices when the the long traders sold options in 
such large quantities. After tiding over the weak point, the market 
rose sharply and closes firm. 

Corn.— Quotations of this product have decreased somewhat in 
consequence of the unusually large receipts at the West, and also the 
immense movement East by way of Duluth and the Canadian 
Pacific. The East bound movement by this route was caused by a big 
cut in rates. Many traders have sold freely, and under the circum- 
stances the only surprise is that prices have not gone much lower. 
Estimates of lighter receipts in the near future and a rather stronger 
tone at Chicago have been the only bullish elements in the market, 
and are probably the cause of the fairly firm condition of corn. 

Provisions.—Early inthe week Western packers bought futures 
largely and the market took a strong tone, but later the arrivals of 
hogs became unexpectedly large and the firmnessin pork products 
disappeared. The stocks at Liverpool were also reported much larger 
than a year ago, and this also helped to depress the market. At New 
York the offerings of live hogs were very few and of prime quality, so 
that an advance in quotation appeared. <A leading firm at Chicago 
estimates the supply of hogs for the next three months at 1,900,000, 
which is 500,000 more than for the same period in 1893. 

Sugar.—The considerable decrease in the price of refined sugar 
has upset this market, and traders are perplexed, for no good reason 
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appears for the cut made by the American Sugar Refining Company. 
The only suggestion offered is that the new list of prices is intended 
to freeze out the refiners outside the trust, who handle about 20 per 
cent. of the whole quantity. It is also said that the blow is especially 
aimed at a new concern just started in Yonkers, which the trust 
evidently expects to annihilate before it gets fairly started. The 
change in refined sugar has no effect on raws, which remain steady but 
inactive, everybody apparently waiting for things to settle. 

Coffee.—Option trading has been fairly large and prices strong 
because of a good foreign demand and considerable buying against 
local short accounts. The dealings in futures are made at higher 
quotations, in spite of the fact that all estimates point to the largest 
crop on record for Brazil. Cash coffee, especially No. 7 Rio, is firm, 
and both demand and offerings are very moderate. 

Cotton.—The market opened after the holidays with a strong 
tone under foreign advices and a sharp reduction in the interior 
movement, and has since advanced daily, futures showing a rise of 
18 to 25 points, with sales of 647,000 bales, and spot cotton of jc. to 
8 1-16 for middling uplands. 

Receipts at the port so far this week, 157,682 bales, against 100,590 
last year; so far this season 4,276,687 bales against 3,642,046 last year ; 
exports, 152,268 bales against 96,019 last year. So far this season 
2,827,209 bales; last year 3,636,748. Prior to this week the total 
receipts from plantations were 4,573,524 bales, against 3,916,620 last 
year. Northern spinners have taken so far this season 856,749 bales 
against 963,137 last season. Southern consumption 301,000 bales 
against 276,000. 

The stocks of American cotton in sight at the end of last week were: 

In United States. Abroad and Afloat. Total. 
Dec. 29, 1,811,781 2,358,921 4,170,702 
“ 1,680,493 2,344,942 4,025,435 
” 1,983.265 2,241,690 4,224,955 
” 1,444,667 1,577,420 3,022,087 

The above shows a decrease in the visible supply of American of 
54,253 bales, compared with 1891, but an increase of 145,267 bales 
compared with 1892, and of 1,148,615 compared with 1890. 

stincniaincucscstiiliiici 


THE INDUSTRIES. 


The work of the new year has hardly begun, and there has not been 
time as yet for the strong improvement in business which is so gen- 
erally expected. Many concerns are still engaged in closing up affairs 
for the past year, while others hesitate to make engagements for the 
future even when considerable orders are offered, until they have bet- 
ter assurance that the general condition of business will prevent the 
countermands which have been unpleasantly frequent. Not a few 
establishments are starting work neverthel.ss, though about as large 
a number are reported as having stopped. 

Iron and Steel.—The general belief that the tide must turn, 
because prices cannot go any lower, is not yet supported by any 
definite change or sign of change. The declaration attributed to Mr. 
Carnegie that his works will take every order offered whether at pay- 
ing prices or not, elicits not a little comment in the trade, for it is re- 
garded by some as calculated to depress prices beyond all reason. But 
a buyer would probably find no difficulty in proposing prices which 
that establishment would accept. Undoubtedly the desire to keep 
an organized force together if possible has induced many works to 
take business in some cases without prospect of profit, but only within 
certain limits as to time and amount. 

The closing prices of the old year yet rule, and the latest quotations 
are in some cases lower than those mentioned last week. Messabi 
Bessemer ore at lower lake ports has sold at 4 cents per unit, Bessemer 
pig has sold at $10.50 at Pittsburgh, Grey forge below $10, and soft 
steel billets at $16.10. Though it is stated that the bottom has surely 
been reached, and that some increase in orders must come in any 
event, whether the new tariff goes into force or not, the fact remains 
that only a shade over half the Connellsville coke ovens are in opera- 
tion, 9,000 against 8,600 idle, the price quoted being $1.05 against $1.90 
avearago. Beams have dropped to 1.4 cents, against 2 cents a year ago, 
and tank steel to 1.3 cents against 1.7 a year ago. At Philadelphia it 
js hardly possible to name prices for finished iron to-day, pig being at 
the lowest price ever known, and it is stated that the supply now ex- 
ceeds the consumption. The business in steel billets, notwithstanding 
their cheapness, is said to be not half their usual amount. 

VMinor Metals.—It is stated by the Jron Age that the con- 
sumption of copper in this country during five months of 1893 has 
been. only about 10,000 tons, although last year it was about 10,000 tons 
monthly. The price is now about 10} cents for Lake. Tin is quiet at 
90.6 cents with few bids at 20.5, and the total supply in sight is 16,340 
tons against 14.523 Nov. Ist. Dealings in lead are very moderate, and 
prices weak at 3.25 for Western. 





ESoots and Shoes.—The final statement of the Shoe & Leather 
Reporter for the year 1893 shows shipments from Boston of 52,188 
eases last week, against 62,987 last year, and for the year 1893 only 
3,434,756 cases against 3,709,354 in 1892, adecrease of 274,598, or over 
7 percent. But during the earlier part of the year shipments rose 
about 200,000 cases above those of the previous year to the same date, 
so that during the last seven months the decrease has been 471,000 cases, 
or 20 per cent. | 

Great confidence of better trade this year is generally expressed, 
because the stocks held by dealers are smaller than usual. But it 
remains to be seen how far the people can or will economize in pur- 
chases of boots and shoes. It is noticed that that the general demand 
for low priced articles, however injurious to the industry, marks a 
distinct change in the character of the consumption. Most of the 
works are now moderately employed, and a few of them full time, but 
jobbers are only buying as they need. Salesmen have started out to 
seek orders for wax and kip boots, and a few orders come for split and 
oil grain shoes, mostly from the South, the West having done little as 
yet. Contracts for brogans are a third below the average, and the 
sales of women’s grain and buff shoes are said to be not more than 60 
per cent. of the sales a year ago. Orders for rubber goods continue 
liberal and all the companies are busy. 


Weol.—The sales for the week ending Jan. 2d may be reckoned 
with the year 1893, amounting to 2,494,800 lbs, at the three principal 
markets, against 4,453,200 for the corresponding week last year. This 
makes the aggr. gate of sales at these markets since the new wool year 
began, May Ist, only 109,290,260 lbs. against 216,792,203 last year, a 
decrease of 49.6 per cent. In view of the fact that stocks held by 
manufacturers are undoubtedly larger than they were May Ist, when 
the markets were nearly bare, it is probable that the actual consump- 
tion of wool in all branches of the manufacture has been considerably 
less than half as great as in the same month of last year. As yet the 
new year brings no change of importance, though the quotations at 
Boston are somewhat weaker, for Ohio about 1 cent. At New York a 
little better tone is att.ibuted by dealers to the impression that the 
pending tariff bill may not become a law. 


Dry Goods.—The first week of the New Year has proved an 
eventful one in the dry goods trade. There has been but a limited at- 
tendance of buyers in the primary market, and the orders by mail 
have proved light both in numbers and individual volume. This is 
not an unexpected condition, for while an expansion in demand was 
looked for with the New Year, it was hardly counted upon for the first 
week by the majority of sellers. Jobbers have been busy with their 
spring openings in many instances, locally and out of town, and other 
work incidental to the end of one year and the beg inning of another 
has occupied attention to the detriment of new business. Thus, 
although the demand is limited, the tone, of the mark«t generally is un. 
affected. In no direction can it be called strong, although there are 
numerous instances of staple cotton goods being sold ahead, nor on 
the other hand are there signs of weakness in cotton goods, other than 
that caused in isolated cases b,’ the impatience of certain sellers. 
In the woolen goods division, however, irregularity in prices is quite 
as much a feature as the continued inactivity of buyers. Collections 
have been favorably reported upon throughout. 


The demand for brown sheetings and drills has been restricted in 
the great majority of instances to filling current needs, there being 
little disposition shown to go ahead of them. Standard to four yard 
goods are still in excellent shape so far as stocks go, a number of makes 
being sold ahead, and prices are steady. Bleached shirtings and wide 
sheetings are also steady at the lately revised prices, but in neither is 
business more than moderate. The movement in colored cottons is 
limited where entirely dependent upon home buying, but export 
orders for denims, duck and other export varieties have helped to 
raise the aggregate sales of these to fair proportions. Kid finished 
cambriecs and other linings are inactive at unchanged prices. The 
following are nearest quotations for standard grades of brown and 
bleached cottons: 4-yard brown sheeting, 4)c. to 4$c. net: 3-yard, 5ie. 
to Sic., net; standards, 6jc. to 6jc.; 4-4 bleached shirtings, 8¢.; wide 
sheetings, 10-4 bleached, 25c. 

The print cloth market has ruled exceedingly slow with a downward 
tendency, and ‘‘extras” are in poor request at 2 15-l6ée. in Fall 
River, with outside business reported at 2ic. Stocks at Fall River 
and Providence last week 284,000 pieces against 7,000 pieces a year 
ago. In alllines of printed goods business has been limited. 
calicoes have moved slowly and staples are inactive. Indigo blue and 
shirting prints in quiet request. Fine wide specialties are in limited 
demand, while there have been moderate sales of medium and low 
grade tissues, chiefly on Southern account. All grades of ginghams 
have shown indifferent results, 


Fancy 
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In the woolen departments slow progress is still reported in spring 
weight clothing woolens, for which reorders are coming forward in 
limited numbers. Piece dyed woolens are in comparatively better 
request than fancies, the higher grades of fancy worsteds being 
comparatively neglected. The lowest grades of pure wool goods, 
satinets, union aud cotton warp cassimeres, cotton worsteds, tweeds, 
doeskin and Kentucky jeans are all in perfunctory request. Heavy 
weight suitings for the fall of this year are still neglected, sellers are 
not pushing their samples before buyers to any extent, and from 
present appearances it will be some time yet before a real opening of 
new season goods is made. Heavy overcoatings are very slow also- 
There is a quiet demand for cloakings. In dress goods both staples 
and fancies are irregular in price with a dull market. 


Warns.—The yarn market continues decidedly inactive through- 
out. In cotton yarns there are small sales of low counts from 
stock at irregular prices, but hardly anything doing in con- 
tracts. Woolen and wosted yarns flat. Jute yarns steady under 
foreign advices. 

Rubber and Rubber Goods.—There has been a quiet 
business in raw rubber at 69c. to 70c. for old Para, and 71e. to 75c. for 
new. Business in boots and shoes and garments of moderate dimen- 
sions at previous prices. 


ha A 
i 





STOCKS AND RAILROADS. 


Stocks.—In contrast with previous years, the first week of 1894 
has been marked by an unsettled market, which has not reflected to an 
important extent the disbursements on interest and dividend account 
which generally induce outside investment purchases of stocks. 
During the early part of the week the well-organized bear party was 
in command of the market, and encountered no important opposition 
when it sold prices off all along the line, following up every advantage 
it could secure in weakly-held stocks, such as Atchison, New England, 
Union Pacific and General Electric. These led the drop in the more 
important active issues, including Sugar, the Grangers, Louisville & 
Nashville and other foreign favorites, all of which were sold for a time 
on the expectation that the Louisville dividend would be cut or passed. 

On Wednesday morning the short interest had become so much 
enlarged that it was difficult to borrow several stocks for delivery; 
and in the afternoon of the same day a rally set in which was con- 
tinued into Thursday, the bears being alarmed by the reported activity 
of a formerly prominent bull operator. Continued liquidation in a 
number of stocks by small holders failed to impede the rally, as had 
been the case on the several earlier attempts of the room traders to 
bid the list up on the shorts. Many sensational rumors concerning 
New York financial institutions were in circulation throughout the 
week, but most of them were shown to have been made out of whole 
cloth for the uses of the bears. The decision to liquidate the Holland 
Trust Company and the plan to cut down the capital of the Southern 
National Bank, howere, were regarded as evidence that other move- 
ments in the same direction may come to light before long. The 
market began to realize at the close that the arrangement of such 
matters is nothing which threatens the public interest, and this helped 
along the rally in prices. At the end of the week there was a good 
deal of profit taking. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities, and for 
fourteen trust stocks, with total number of shares sold each day : 

Mon. Tues. Thurs. 
10.37 11.12 


73.73 75.50 
09.29 


Atchison ....... eee 
C. B. Q 


As . 
W name Union.... 
Sugar ...cccccccce 
Chicago Gas....... 
Whiskey 

Electric 


Average 7 coocees 


- 21 
Total Sales .....--.107,026 992,298 


ol.21 
223,289 
Bonds—The week was an unusually dull one in the bond market, 
particulatly for the prominent issues listed at the Stock Exchange. 
Ordinarily the first week of the year brings a good business in bonds 


00.84 
259,088 


for investment accounts. On Thursday there was a little outside 
buying which advanced prices, but the market was narrow. What 
new demand there was in the market was supplied largely by trust 
companies and other financial institutions, which bought lines of 
bonds two and three months ago to hold for the payment of the Jan- 
uary coupon, and upon which they are now realizing. The object in 





view in such purchases was the profitable employment of idle capital, 
and in many instances a profit has been realized in the operation in 
addition to the coupon collected. There is said to have been a fair 
demand for bonds offered for subscription, and bankers’ counter busi- 
ness probably equals that done at the Board. Municipal bonds were 
quiet, but the inquiry was fairly good on a gradually declining inter- 
est basis. 

Railroad Earnings.—The aggregate of gross earnings of all 
roads reporting for the month of December, or a part of the month, 
is $26,506,718, a decrease of 12.7 per cent. compared with last year. 
Gross earnings of all roads reporting for the periods mentioned are 
given below: 

1893. 
76 Roads, 2d week, Dee .........$6,645,316 


64 Roads, 3d week, Dec......... 6,643,264 7,516,711 — 11.6 
21 Roads, 4th week, Dee 3,689,835 4,431,054 — 16.7 


For the final week of the month the percentage of loss as yet seems 
larger than for the earlier weeks. In the following table roads re- 
porting for the three weeks of December are classified. The aggre- 
gate of gross earnings for each class is given for 1893, with the per- 
centage of gain or loss compared with last year: 


RoADs. l[st week Dee. 2d week Dee. 3d week Dec. 


1893. PerCt. 1893. Per Ct. 1893 Per Ct. 
Trunk Lines.... $1,356,344 —14.4 1,339,064 — 15.2$1,253,743 — 15.0 
Other Eastern.. 206,812 —12.5 210,885 — 9.3 164,201 + 9.0 
N’west’n, wheat 684,896 —25.4 652,666 — 23.7 629,760 — 23.9 
Western, corn.. 691,889 — 9.6 701,594 — 5.1 689,192 — 7.7 
Other Western. 653,924 —20.7 575,806 — 15.8 631,376 — 20.6 
Southern 1,969,870 — 8.3 1,997,565 — 7.3 1,962,720 — 7.2 
Pacific 1,066,810 —10.6 1,067,029 — 8.5 1,040,277 — 7.3 
Total $6,908,114 —13.2 $6,645,316 — 12.4 $6,656,161 — 11.6 
Traffic on the trunk lines is much larger than for the preceding 
weeks or for the corresponding time a year ago. Cut rates have 
stimulated a larger movement of freight, Eastbound rates are still in 
a precarious state, and there is little attempt to maintain the schedule, 
Shipments of grain for export are especially heavy, and the move- 
ment of cotton is the largest kuown in years, Hardwood lumber for 
export is also being moved quite extensively. Paralysis has stricken 
Westbound traffic. Manufactured merchandise, dry goods, and iron 
structural work are far below the average. Country produce is 
moving into the Western markets, and the anthracite coal tonnage is 
heavier than for some time past. The following table shows for the 
periods mentioned the Eastbound shipments from Chicago this year 
and last; also the number of loaded cars received and forwarded at 
Indianapolis, both years, and at St. Louis this year: 
7 we Eastb'd. Indianapolis. 
1892 1893 1892 
80, 61 tons 78.443 tons 16,430 cars 18,051 cars 
. 77,019 tons 47,426 tons 17,295 cars 18,495 cars 29,249 ears. 
113,516 tons 66,570 tons 26,587 cars 
Partial returns of gross and net earnings for November indicate 
that the economies practised in September and October, were con- 
tinued during November. As expected, the net earnings for Novem- 
ber do not make as favorable a showing as for October. The following 
figures explain themselves: 


Per Cent. 


1892. 
$7,588,594 — 12.4 





St. Louis. 


Week 1893 








, 1893. 
131 Roads Gross.. 58,195,980 
131 Roads.... Net.... 21,578,744 
Per Centage, Net to Gross....37.1 


131 Roads Gross.. 64,067,714 67,447,976 — 
131 Roads Net.... 20,303,469 25,025,314 -- 
Per Centage, Net to Gross. --39.6 37.2 


41 Roads.....Gross.. 37,485,587 40,959,462 8. 
41 Roads 14,617,516 6. 
Percentage, Net to Gross. ...33.6 39.8 


1892. 

64,917,622 

23, 643.067 
36.4 


Per Cent 
Sept. — 10. 
” 8.7 


Oct. 
Nov. 
éé 


Railroad News.—Erie.—The Erie reorganization scheme 
contemplates the creation of a new second consolidated mortgage for 
$70,000,000 to bear 5 per cent. interest and run for 100 years. Of the 
total issue $48,520,016 is to be issued at once to retire the existing 
second consolidated mortgage bonds, che funded coupon bends of 
1885, the income bonds, and provide for the floating debt. The tal- 
ance will be withheld to provide for the car trust issues, and for 
future extensions and betterments. If the plan is adopted the 
funded debt will be $87,559,093, and the annual interest charge 
$4,865,968. The funded debt is now $77,643,885, and the 
annual interest charge, including 6 per cent on the income bonds, 
$4,711,261.87. Adding 6 per cent. on the $9,000,000 of floating debt, 
which is to be included under the reorganization, the rate being about 
what is now paid, it appears that the company must be paying about 
$5,250,000 in interest. The reorganization will enable the company to 
save about $385,000 a year on fixed charges. 

Wandalia.—At the recent annual election directors were chosen 
who represent the Pennsylvania road, which indicates the absorption 
of the Vandalia road by the Pennsylvania. 
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Terminal of St. Louis.—This company has filed a second 
mortgage: of $5,000,000, which will bear 5 per cent. interest. The 
proceeds will be used for improvements. 

Chesapeake, Ohio & Southwestern.—The Ken- 
tucky Court has refused to appoint a receiver for this road, which was 
desired by the Louisville & Nashville, pending the suit of the State 
against the joint operation of these two roads. C. P. Huntington has 
petitioned the court to appoint a receiver for the road. He declares 
that he holds an unsatisfied judgment for $83,543, and that taxes are 
due and unpaid in several counties and cities in Kentucky and 
‘Tennessee. 

New York &A New England.—A temporary receiver 
‘has been appointed for this company. The track owned is 360 miles, 
and leased 173 miles. The capital stock is $23,514,000 of which 
$3,817,600 is preferred, and bonded indebtedness $20,622,918. The 
last dividend was paid on the preferred stock in 1891, 7 per cent. 
Gross earnings for nine months ending September 30, were $4,626,- 
A67 : an increase of 1.9 per cent. over last year. 

New York & Northern.—This road has been sold under 
foreclosure for $1,000,000 to J. Pierepont Morgan, who acted in the in- 
terest of the New York Central. 

Louisville, Evansville & St. Louis.—A receiver has 
been appointed for this road. The road has 360 miles of track, the 
funded debt $10,000,000, and floating debt $900,000. Pay-rolls are 
past due, and interest due January Ist, amounting to $132,000, is 
unpaid. 

Ohio Valley.—This road has been placed in the hands of a 
receiver. 

Georgia Central.—The decree of foreclosure and order of 
sale has been signed by the United States Supreme Court. 


>> 


FAILURES AND DEFAULTS. 


Failures for the week are the largest in number for any week dur- 
ing existing depression, and so far as known the largest ever reported 
for a single week. This was to be expected, as settlements due the 
first of the year would naturally swell the number. I. importance 
they are not especially significant. The number in the United States 
is 511. in Canada 41, total 552, against 429 last week, 344 the preced- 
ing week. and 340 the corresponding week last year, of which 323 were 
in the United States and 17 in Canada. Failures were divided as fol- 
lows. commercial failures being classified thus: C where the amount 
involved is from $100,000 to $400,000; D $5,000 to $100,000, and E 
under $5.000, 

Total. 
last week 

152 


—Commercial. —— 
; D 


E Total. 
171 


33 132 
27 142 
16 101 

4) 46 


171 119 
118 106 
ol 21 
Total U. S....... 81 421 6511 398 
Canada 1 40 41 81 
U.S. last week... 63 327 398 mand 
The following table gives the number of firms failing during the 
past two weeks, with the liabilities of manufacturing, trading and 
other concerns separately stated. ‘ 
Week ending Dee. 28. 
Total. Mnfg. 
$3,085,479 $1,830,710 
1,079,375 247,869 
934,995 157,265 


No. 
145 
126 
101 


Trading. 
$1,254,769 
831,506 
617,544 


Others. 
160,186 
$2,703,819 $160,186 


36,513 


$5,099,849 $2,235,844 

37,863 1,350 
Week ending Dee. 21. 
Total. Mnfg. Trading. 
$4,599,800 $1,371,700 $2,662,300 
3,481,189 2,101,276 499,913 
1,000,941 283,941 562,200 
$9,081,930 $3,756,917 
268,782 59,859 


3712 


Total.. 
Canada... 


East “ene eee 
West. 
South 


$565,800 
$80,000 
154,800 


$1,600,600 





Total... 


$3,725,413 
Canada ... ‘ 


30 208,623 

The Holland Trust Company of New York is to retire from business, 
The company is solvent, but its surplus has dwindled. The com- 
pany never assumed any importance. Its capital stock is $500,000, 
and its deposits have been steadily reduced until now they are only 
$700,000. 

The most important commercial failure of the week is the Mont- 
gomery Iron Company of Philadelphia. The liabilities are estimated 
at $330,000. 

The Columbus Watch Company, of Columbus, O., has also failed 
with liabilities of $250,000. 

Other large failures are the Union Chemical Works, of Newark, 
N. J., with liabilities of $290,000, the Macon Hardware Company, of 





Macon, Ga.; the Kent Iron & Hardware Company, of Wilmington, 
Del. ; Francis T. Walton, hotel proprietor, of New York, with liabili- 
ties of several hundred thousand dollars; D. Lothrop & Co., pubishers, 
Boston; Goodyear Vuleanite Company, of New York, and the Oak 
Grove Farm Company of Boston, with liabilities of $100,000. 

Two street railroad companies have defaulted during the week, the 
Consolidated Street Railway of Atlanta, Ga., and the Gate City Elec- 
tric Street Railway at Keokuk, Iowa. 


a ope - 
GENERAL NEWS. 


Bank Exchanges are much larger in volume than for either 
of the two or three preceding weeks, though the week under review 
is a short week. This may be due in part to a larger volume of trade, 
but it is chiefly due to heavy liquidation, which always occurs at the 
first of the year. The aggregate of exchanges for nine of the chief 
centres of distribution outside of New York City is $337,527,657, a loss 
of 18.2 per cent. compared with last year. The percentage of loss is 
slightly less than for any week since the first week of December, 
when liquidation is supposed to have swollen the bank exchanges 
als», If the volume of trade is not larger now, the bank 
exchanges indicate that this year the liquidation is larger 
than last year, which also includes exchanges fur a short week, and 
for the first of the year. It may be considered encouraging that 
proportionately larger liquidation of accounts is possible. Failures 
ure numerous, but if liquidation proceeds successfully, they will be 
kept within present limitations and in time be reduced in number and 
importance. What is true of the bank exchanges for the past week 
is equally true of the exchanges for the first week of December, and 
one confirms the other. The figures for the week, with the percen- 
tages of loss or gain, compared with last year for this week and the 
two preceding weeks, are given below: 

Week. Week. 
Jan. 4, 94. Jan 5, 93. 
$101,782,601 $115,024,554 

66,499,265 89,649,654 

11,773,429 13,919,099 

111,147,632 
14,442,206 
15,591,500 
25,694,591 
10,873,654 
16,208,906 —26 


-——Per Cent.———~ 
Jan. 4 Dee. 28 Dee. 21 
—11.5 —32.7 —30.2 
—25,1 
—15.4 
—28.9 
—16.5 
—12.0 
—10.2 


Boston 

Philadelphia 
Pittsburgh 

Chicago 

Baltimore 
Cincinnati 

i Ts bn eek minis 
Kansas City 

New Orleans..... . 


8,468,744 
11,865,144 





$337,527,657 


fs ae ee 533,117,230 
Total Dec. 28. ... 


$412,511,796 


763,568,629 —30.2 





256,633,363 331,489,729 —22.6 
Total Dec. 21..... 312,814,633 417,942,994 —25.1 
Some idea of the shrinkage of business in the last half of last year 
can be gathered from the bank exchanges for the year. Below are 
given the actual returns for New York City, the actual returns of 
sixty-six cities outside of New York City for the first six months, and 
partly estimated returns for the second six months, with per centages 
of gain or loss, compared with last year: 
New York City : 1893. 
First six months...... $18,366,758,427 
Second six months.... 12,594,278,303 


1892, 
$18,909,432,068 
17,753,037, 133 


Per Cent. 
— 2.9 
—27.4- 





Total New YorkCity. $31,261,036,730 
Outside New York (66 cities) : 

First six months...... $12,890,758,188 

Second six months.... 10,137,200,000 


$36,662,469,201 —14,7 


$12,414,773,893 


3.8 
13,158,300,000 : 


— 23.0 

Total outside N. Y.. —$23,027,900,000 $25,500,000,000 —10.0 
Foreign 'Trade.—The following table gives the exports for 
the week ending January 2, and the total for the last five weeks in 
comparison with similar figures for 1892. The statement of imports 
is for the week ending December 29, and the total for the last five 

weeks is also appended, with the corresponding movement last year: 





Exports. 


"1893. 1892, 92 
$6,920,860 $6,321,667 $5,622,105 $10,874,541 
34,916,434 37,496,734 39,743,271 54,629,070 
A slight increase appears in exports in comparison with last week, 

and with the corresponding period in 1892, buf the gain is not suffi- 

cient to balance the loss of the previous week, and the total for the 
last five weeks is over two anda half millions lower than the move- 
ment in 1892. Imports continue to fall off, the total for the week 
ending Dec. 29 being scarcely more than half that of the last week of 

1892. The largest loss appeared in dry goods, while coffee and tobacco 

also show considerable decrea:e. The decrease for the five weeks, ag 

compared with the previous year, amounts to nearly 28 per cent. 


Imports. 


1892. 








1893. 
eer 


Five weeks....... 
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T has been for many years the busi- 
ness of our firm to sift the merits of 
different methods of placing money at interest. 
We retain for this purpose the services of 
leading attorneys,engineers, and accountants. 
Our first consideration is given to the security 
of the principal sum, and then to obtaining the 
highest rate of income compatible with perfect 
security. 
We have pursued our usual course in the 
case of the Buffalo & Susquehanna R. R. Co.’s 
bonds, which we are now offering. 


The railroad is sixty miles long. It is the 
only outlet by raii for a territory comprising 
over two hundred and twenty thousand acres 
of virgin timber lands. Located on its line 
are lumber mills and tanneries, among them 
being the great mill of the Messrs. Goodyear, 
which is said to have the largest output of any 
lumber millin the world, and the great tannery 
of the Penn Tanning Co., said to be the largest 
tannery in the world. 


The road is bonded at the low rate of only 
$15,000 per mile. In addition to the railroad 
property, the mortgage covers nearly ninety 
thousand acres of virgin forest. There is 
fully three dollars of security for every dollar 
of debt. 


The road was fully completed during the 
past summer, but an important part of it has 
been in operation for a number of years. The 
earnings have increased steadily from year to 
to year, and the Company states to us that the 
net earnings from only a portionof the present 
mileage have been for several years more than 
twice the amount of the interest charge on the 
entire $900,000 bonds now offered. 


The bonds are absolutely payable on the 
first day of October, 1913, but in order to pro- 
vide the greatest possible security to the bond- 
holders, it is provided in the mortgage that 
before any dividends shall be paid to the 
stockholders, about fifty bonds shall be drawn 
for payment in each year, at 100 and interest, 
from a fund provided for this purpose out of 
the earnings, unless the bonds ean be bought 
in the market for less than par; the highest 
numbers outstanding are first called for pay- 
ment. 

The Company agrees to pay the principal 
and interest of the bonds without deduction 
for any United States, State, or other tax or 
taxes which the Company may be required to 
pay, deduct, or retain therefrom under any 
present or future law. 


THE BUFFALO & SUSQUEHANNA R, R. FIRST 
MORTGAGE 5 PER CENT. GOLD BONDS 


Can be obtained in amounts of $500, $1,000, or 
any multiple thereof, through any bank, bank- 
er, or broker, or may be ordered direct from 
us. The price is 97 and accrued interest, 7. e., 
$970 and interest accrued from October Ist, for 
a $1,000 bond; or, $485 and interest accrued 
from October Ist, for a $500 bond. It will be 
noticed that, atthe price at which these bonds 
are offered, the net income on the money in- 
vested will be over 5} per cent. if they run the 
full 20 years to maturity. 
5:30 p. ¢. 
37 p. 
510 p 
4 p. 
3o0 p. 
360 p. 
370 p. 
The bonds will be delivered at any express 
office in the United States free of express 
charges, upon receipt of a New York draft in 
payment for same. We reserve the right to 
advance the price without notice. 


HARVEY FISK & SONS, 


94 Nassau St. New York, 


If they run 15 years they will pay 
10 to 12 years aan 
‘é 


Cc. 


These bonds can also be ordered from our 
representative in Philadelphia, 
Mr. JAMES H. CHAPMAN, 
Phiiadelphia Bank Building, Rooms 104 & 105, 
423 Chestnut Street. 


ORGANIZED UNDER THE INSURANGE LAWS OF 
THE STATE OF NEW YORK, 


$100,000 U. S. BONDS 


deposited with the Insurance 


Department. 





THE 


American Credit-Indemnity Co. 


OF NEW YORK 


Writes BONDS OF INDEMNITY 
Protecting Jobbers and Manufacturers against 
LOSSES FROM BAD DEBTS. 


A RELIABLE COMPANY. 
A SIMPLE PLAN. 
A PLAIN CONTRACT. 
MERCHANTS NEED IT. 
BANKERS ENDORSE IT. 
THE TRADE FAVORS IT. 


AGENCIES IN ALL LARGE CITIES, 
REFERENCES EVERYWHERE, 


The American Credit-Indemnity Co. 
OF NEW YORK. 


EASTERN OFFICE: 


‘lo87 BROADWAY, NEW YORK CITY. 


CENTRAL OFFICE: 


EQUITABLE BUILDING, ST. LOUIS, Mo. 





AN ACCIDENT POLICY 


sheuka be} 


Liberal. 

Comprehensive. 

Reasonable in Price. 
Backed by a solid Company. 


OUR “EXTENSION FULL” POLIC' 


Without an unnecessary condition. 

Drawn to cover accidents no other covers. 
Lower in cost than policies of stock companies. 
Issued by 


The United States. Mutual 


Accident Association, 
320, 322 AND 324 BROADWAY, NEW YORK.. 


CHARLES B. PEET, JAMES R. PITCHER, 
President. Gen’l Manager. 


MERCANTILE CREDIT GUARANTEE. C0. 


OF NEW YWOoREK. 
CAPITAL, : - - - $250,000 
Deposited with Ins. Dept. State of N. Y., $100,000, 


HEAD OFFICE, 291 BROADWAY, N. Y. 


AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers. 
Wu. M. DEEN, Pres’t. 


is 





C. VINCENT SMITH, Sec’y. 





NO RESTRICTIONS ; ONE CONDITION 
“ ACCUMULATION POLICY” 
NEW YORK LIFE 
INSURANCE GO. 

B46 & 34858 Broadway. 
JOHN A. McCALL, President. 








INVESTMENTS. 


TO INVESTORS. 





In these days of shattered banks 
and fluctuating securities, the best 
investment is in real estate, and 
that in New York City business 
property. 

We offer to investors a large and complete 
corner building in the Dry Goods District, 


near Broadway, at a price worth considering; 
75 per cent. can remain on mortgage. 


HERBERT BOOTH KING & BROTHER, 


202 BROADWAY. 








DIVIDENDS. 





THE EDISON ELECTRIC ILLUMINA-~ 
TING COMPANY OF NEW YORK. 
NEW York, Dec. 14, 1893. 

QUARTERLY DIVIDEND OF ONE AND 
this company has been declared, payable FEB. 1, 
1894, to stockholders of record at 12 M. on Saturday, 
time the transfer books will be closed, to be re 
opened February 2, at 10 A.M. 


DIVIDEND No. 35. 
A. One-half (14) per cent. on the capital stock of 
the SIXTH DAY OF JANUARY, 1894, at whi 
JOS. WILLIAMS, Treasurer. - 
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21 CORTLANDT STREET, 
NEW YORK, January 2, 1894. 


TO THE HOLDERS 


Second Consolidated Mortgage 
Bonds, 
‘Funded Coupon Bonds of 1885, 
Income Bonds, 
Preferred and Common Stock 


OF THE 


NewYork,LakeErie& Western 
Railroad Company. 


Your Directors have heretofore pointed out in 
the annual reports that, while your Company is 
necessarily obliged each year to make considera- 
ble expenditures for the protection of its property 
and development of its transportation facilities, 
the basis on which the Company is organized 
leaves it entirely without the power to raise 
means for such expenditures. Some few assets 
that have come into the treasury of the Company 
from time to time have been disposed of and 
their proceeds have been used so far as they 
would go; but receipts from this source have, of 
course, been totally insufficient, and for this rea- 
son your Company for some years past has been 
burdened with a constantly-increasing floating 
debt, now amounting to nearly $9,000,000, exclu- 
sive of $6,000,000 of Car Trust obligations. 

The terms and peculiar conditions of the Com- 
pany’s Second Consolidated Mortgage have prac- 
tically precluded the Company from securing the 
necessary funds by any other mortgage security, 
and it has been intimated to you in the annual 
reports that this fact was liable to bring embar- 
rassment upon the corporation, and seriously to 
affect the interests of the Second Mortgage bond- 
holders. 

The financial conditions of the past Summer 
emphasized the existing situation and necessi- 
tated the placing of the Company under the pro- 
tection of a receivership. The Receivers, deprived 
of any means for ordinary betterment expend- 
itures and to meet maturing car trust obligations, 
have been obliged to adopt the course which the 
Company itself, if in possession of its property, 
would doubtless have adopted, by seeking relief 
through default in the payment of interest on the 
Second Consolidated Mortgage bonds. 

It is true that the conditions which have con- 
fronted the company were contemplated as a pos- 
sibility at the time of the reorganization in 1878, 
when the Second Consolidated Mortgage was 
created, and, with this in mind, a provision was 
inserted in said mortgage to the effect that no 
foreclosure rights should accrue to the bondholders 
unless the Company should default in the pay- 
ment of six successive coupons. This peculiar 
provision has at all times deprived the Second 
Mortgage bonds of the market character they 
would be entitled to under ordinary circumstances, 
and if the legitimate requirements of the Company 
had been properly provided for. 

The necessity of securing construction funds by 
defaulting in interest obligations is, of course, 
discreditable to the Company and disastrous to its 
Second Mortgage bondholders, and the possibility 
of its recurrence at any time is a constant menace 
to the latter; but, so long as no other means are 
available, its recurrence is almost a matter of ne- 
cessity. 

It is, therefore, the unanimous opinion of your 
Directors, and also of the various representatives 
of the security holders with whom they have 
consulted, that such changes should be brought 
about as will obviate the existing difficulties. 
With this end in view, it is proposed to create 
anew mortgage, having 100 years to run, bearing 


interest at five per cent., into which the present 
Second Consolidated Mortgage and certain other 
bonds are to be exchanged, as set foith below; 
the new mortgage to require prompt payment 
of all coupons in cash, and to give adequate 
foreclosure rights in case of any default. The 
amount of the new mortgage will enable the 
Company to use a certain sum yearly in taking 
up the existing Car Trusts, and in making 
additions to the property. As an essential part 
of the scheme, the present floating debt must also 
be provided for. 

On the basis indicated, a mortgage of this 
character can be made without at present in- 
creasing the fixed charges of the Company, and 
would, therefore, be well within the earning 
capacity of the property, if its legitimate con- 
struction requirements are fairly provided for 

The new mortgage will cover the property of 
the New-York, Lake Erie and Western Rail- 
road Company, including its leasehold of the 
New-York, Pennsylvania and Ohio Railway, and 
the capital stock of the Chicago and Erie Raii- 
road Company, thus giving it control of the entire 
line to Chicago; and will secure bonds limited 
in amount to $70,000,000, bearing interest at 5 per 
cent. per annum, from December Ist, 1893, prin- 
cipal and interest payable in gold coin of the 
present standard of weight and fineness. The 
new bonds to be used only as follows: 

$33,597,400 to accquire the present Second 

Consolidated Mortgage bonds, (this em- 
braces the bonds known as ‘‘ New Second 
Consolidated Mortgage”’ and ‘Second 
Consolidated Mortgage Funded Coupon” 
bonds), at par, conditioned on each de- 
positor of such bonds subscribing and pay- 
ing in cash at 90 per cent. and interest for 
additional bonds of the new issue, in the 
proportion of $1,000 new bonds for each 
$4,000 Second Consolidated bonds deposited. 
On Second Consolidated Mortgage bonds de- 
posited hereunder, the coupon due De- 
cember Ist, 1893, will be allowed for in 
cash simultaneously with the delivery of 
the new bonds. 
$4,031,400 to acquire the present Funded 
Coupon bonds of 1885, at par, conditioned 
on each depositor of such bonds subscrib- 
ing and paying in cash at 90 per cent. and 
interest for additional honds of the new 
issue, in the proportion of $1,600 new bond 
for each $4,000 Funded Coupon bonds de- 
posited. 
$508,008 to acquire the present Income bonds 
at par, conditioned on each depositor of 
such bonds subscribing and paying in cash 
at 90 per cent, and interest for additional 
bonds of the new issue to an amount equal 
to the Income bonds deposited. 

$9,915,208 for subscription by depositors of 
Second Consolidated Mortgage bonds, 
Funded Coupon, and Income bonds, as 
above. 

$6,512,800 to be reserved to acquire, or pro- 

vide for, the present Reorganization First 
Lien bonds and Collateral Trust bonds on 
such basis as the new mortgage shall pro- 
vide. 

$15,435,184 to be specifically set apart and 

used under proper restrictions only for 
construction, equipment, the acquisition of 
new property and betterments, to an extent 
not exceeding $1,000,000 in any one year, 
except that said reserveil bonds may be 
further used in any year to the extent of 
$500,000, if necessary, in order to acquire 
existing car trust liens. 

The Second Consolidated and Funded Coupon 
bonds of 1885 will, when acquired, be kept alive 
and deposited with the Trustee, to be held, as long 
as may be deemed necessary, for the protection of 
the new bonds. 

Messrs. Drexel, Morgan & Co. of New York and 
Messrs. J. 8S. Morgan & Co. of London have agreed 
to assist the Directors in carrying out the above 








scheme, and to attend to the necessary details of 
the reorganization—they to have authority to de- 
clare the plan operative whenever, in their judg- 
ment, a sufficient amount of the several issues of 
bonds affected thereby shall have been deposited 
with them. We refer to their circular of even date 
herewith. 


THE NEW-YORK, LAKE ERIE AND WEST: 
ERN RAILROAD COMPANY, 


By 
John King, George W. Quintard, 
John G. McCullough, William L. Strong, 
Ogden Mills, William Whitewright, 
J. Lowber Welsh, Cortlandt Parker, 
Abram S. Hewitt, James J. Goodwin, 
Alexander E. Orr, William Libbey, 
William A. Wheelock, William N. Gilchrist, 
Morris K. Jesup, Eben B. Thomas, 
Henry H. Cook, 
Board of Directors. 


NEW-YORK and LONDON, January 2d, 1894. 


TO THE HOLDERS 


OF THE 


New York, Lake Erie & Western 
Railroad Company’s 


Second Consolidated Mortgage Bonds (i. e., 
New Second Consolidated Mortgage Bonds 
and Second Consolidated Mortgage Funded 
Coupon Bonds); Funded Coupon Bonds, of 
1885; and Income Bonds: 

Having agreed with the New-York, Lake Erie 
and Western Railroad Company, to co-operate with 
that company in carrying out the plan for the re- 
ization of its finances, set forth in its circular 
of even date herewith, we invite all holders of the 
above-mentioned bonds to deposit same with us, 
with the least possible delay. The Second Consoli- 
dated bonds must carry the December, 1893 coupon, 
the amount of which will be allowed for in cash at 
time of delivery of the new bonds. 

The company, in its circular, makes reference to 
the unusual conditions of the mortgage securing 
the so-called ‘‘Second Consolidated” bonds. Not 
only are the bondholders powerless to begin fore. 
closure proceedings until SCX SUCCESSIVE coup- 
ons are in default, but evenif such a default should 
be allowed to occur, the remedies under the mort 
gage are so uncertain, that, in our opinion, fore, 
closure would be impracticable, or, if possible at 
all, could only be accomplished after almost endless 
delay. 

Our contract withthe Erie Company provides 
that the proposed new mortgage shall be satisfac- 
tory to us in all its provisions, and we do not hesi- 
tate to say that we believe the readjustment offered 
by the Erie Company will be clearly for the inter- 
ests of the above-mentioned bondholders, not only 
because we will secure for them (under advice of 
counsel) the advantages of a carefully-prepared 
mortgage, with full rights of prompt foreclosure in 
case of any default, but also on account of a mod- 
erate, but essential, provision which it will make 
for the imperative needs of the company for legi- 
timate construction and equipment purposes in the 
future. A lack of such provision was the direct 
cause of the disasters which overtook the Erie 
Company in 1884 and again in 1893, on both of which 
occasions the Second Consolidated Mortgage Bond- 
holders have had to bear the burden of the 
calamity. 

In view, therefore, of the position in which the 
Second Consolidated Mortgage Bondholders have 
found themselves in the past, and find themselves 
again to-day, we have not hesitated to approve a 
plan which, for a simple concession of one per 
cent. in the rate of interest, provides, by exchange 
and purchase, a bond which, in our judgment, is 
intrinsically and commercially a more reliable and 
valuable investment than they now hold. 

The scheme which we now recommend has been 
agreed upon only after protracted negotiations, and 
has already met the approval and indorsement of 
large American and European holders of the bonds 
affected. 

Under the discretionary power vested in us by 
the Erie Company, we shall be prepared to declare 
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FINANCIAL. SPECIAL NOTICES. DRY GOODS. 


the plan operative and to aid in the details of its 
execution as soon as a majority in amount of the 
bonds affected by it and now called for shali be de- J SPENCER TURNER 
posited with us under its terms. Negotiable receipts . j 
will be issued by us for all deposits. Application 


will be made to have same listed on Stock Ex- 109 DUaNE STREET, 


change. 
Iti is understood and agreed parece and each NEW YORK. (5 AR N k R & ( () i 
depositor, as a condition upon which his bonds are 5 


received, that the deposit constitutes an acceptance 
ae , (iV, 17 DAL A! 
of the proposed scheme in its entirety. G 0) MM Mi ISS] 0) N MM E Ry G ANT, 2to16 WORTH ST s N. Y, 
Subscriptions for the new bonds to be paid to us 
whenever we are ready to deliver them, of which 
due notice will be given by publication. 


: a CHICAGO, 18938. 
A form of letter of deposit and subscription, which 


must accompany each deposit, may be obtained at ( OTTO N D U (* K PARIS. 1878 NEW ORLEANS. 1889 
our office. . ; _ Hi : 
We reserve the right to declare the plan aban- 5 ata as ial 


doned as a whole and, in that event, to return bonds In Competition with THE WORLD at the 
of the class and amount deposited, without charge ALL WIDTHS AND NUMBERS, r ’ y " 
to depositors, upon surrender of our receipt. a ee 

We further reserve the right to terminate atany| “ONTARIO,” 
time, and without notice, the privilege of deposit. “G@REENWOODS,” SEV E N M E D ALS 
ing hereunder. 

In closing, we wish to recommend and urge * POLHEMUS,” 
prompt action upon the part of holders of the se- , 
eurities affected by this reorganization. If success- and other Brands always in stock. 
fully completed, it will, in our opinion, result in 
taking the property out of the hands of the re- " : 
ceivers, avoid any possible disruption of the sys, PAPER DRYERS, AWNING STRIPES, 
tem, restore its credit—this without any present . 
increase of fixed charges—and give to the security COTTON SAIL TWINE, 
holders a bond in which their rights are protected nore aaa 
and defensible. COLORED DUCK, FOR OVERALLS, Mousseline Finish Fancies, Cashmere and 
DREXEL, MORGAN & CO., Fine Beetled Sateens, Argentine Grays, Solid 


New York. Blacks, Del Marine Mournings, Steel River 
a Sole Selling Agent for U.S. Bunting Co. rf 


J. S. MORGAN & CO., . ™ Mills—Fancy Prints, Shirtings, Indigo Blue, 


&e. Harmony Mills Prints, Pereale, Lawn, 


BUN TING AND F LAG S. Challie, isnt Prints, &e. 


INVES TM E N ll HARTLEY & _— 
vcyny ic, dan Pe tn BUI, FABEAN 


AGENTS FOR ; j 
Our JANUARY List of Choice Philadelphia, 


Remington Bicycles, 
Investment Bonds—Railway and e 


ns « ais poapway, sew vors. | COMMISSION MERCHANTS, 


AGENTS FOR 





1894. 
SPRING SEASON. 


MANUFACTURER OF AND DEALER IN 


Were awarded as follows: 


38—General Display of Calicoes. 
39—Percales, Various Grades. 
2919—Garner & Co., Turkey Red Prints. 
7240—Lawns. 
. 12918—Plain and Printed Satines. 
Yo. 1290—Plain and Printed Ducks. 
. 7237—Printed Cotton Goods. 


TSP PPS 


London. 











AMMUNITION AND SPORTING cooos, | New York, Boston, 








Municipal—also our 
PEPPERELL MANUFACTURING CO., 


Comparative Tables, WwW HITING 
giving the range of prices of all MANUFACTURING Co "ae Co., 
"y IN N N J , 


>, ; vat 4 air » “ . 
tailroad Stocks and Bonds, fo EDWARDS MANUFACTURING C0. 


1882 and 1893 to date, with net SILVERSMITHS, LACONIA COMPANY, 


COLUMBIAN MANUFACTURING CO., 
WARREN COTTON MILLS, 
be furnished upon application. NEW YORK CITY. THORNDIKE COMPANY, 
' OTIS COMPANY, 
P.T. GEORGE & CO nadine c:. 


REDMOND, KERR & G0., 210 EAST LOMBARD STREET, | LOSTON DUCK CO., 


BALTIMORE, Mp., PALMER MILL, 
hi VWfer PORK PACKERS AND MANUFACTURERS CORDIS MILLS, 
[BA N K LE, UNAS 


41 & 43 WALL STREET, NEW YORK. REFINED LARD AND LARD OIL. LOWELL HOSIERY CO, 


ORES frre Lard d for the South Ameri d West 
Members New York Stock Exchange, India ackete. whe topes peaanetey: = AMERICAN Pp RINTIN G CO. 


yield at current quotations, will) BROADWAY & 18TH STREET, 
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FINANCIAL. 





BOSTON, 
50 State St. 








FINANCIAL. 
3uy and Sell Bills of Ex-! 
Letters of Investment 
imakee able transfers of mone 

4th and Chestnut. A. Brown & Sons 
COR. OF WALL AND NASSAU STS., N.Y. 

administrator, guardian, receiver 
registrar of heats S 
Deposits received subject to cheque at sight, 
John I. Waterbury, Pres. John Kean, Jr.,V. Pres 
Aug. Belmont, Ji. W. Cannon, i. Ll. lige 


change on Great Britain, the 
Crodit. and collections of drafts on w See rites, 
rid. 
ALL CONNECTED BY PRIVATE WIRE. 
Capital, $1,000,000. 
fiscal and transfer agent, and as 1 
payable through the New York Clearing -Iouse. 
Amos 'T. French, Second Vice-Pres. 
rinson, 
Jolin Kh. Ford, John Kean, Jr., 


No. 59 WALL STREET, NEW YORK. 
Continent, and Austr cal 
all parts of the we 
PHILADELPHIA, RRB 
tan Trust Co: 
‘Manhattan Trust Co: mpany, 
The company is authorized to act as executor, 
an‘ bonds. 
Liberal rates of interest paid on balances. 
EXECUTIVE COMMITTEE. 
J. L. Waterbury. 
Jas. O. Sheldon, R. J. Cross, 


and trustee; as 





JxoO. C. LATHAM, JR. 
CHAS. 


H. E. ALEXANDER. 
FRASER. 


LATHAM, ALEXANDER & C0O., 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


(Established in 1865 
BANKERS AND is A 
16 BROAD ST., NEW YORK. 

Transact a General Banking Business, including 
the purchase and sale of Stocks and Bonds for cash 
or on margin. 


KEAN & VAN CORTLANDT, 
BANKERS, 
33 WALL ST., NEW a 
INVESTMENT SECUR TITIES 


Letters of Credit 
DOMESTIC AND FOREIGN. 
BLAIR | & CO., 


BANKERS, 
33 WALL STREET, 

















NEW YORK. 


CLAPP & COMPANY, 


60 BROADWAY, NEW YORK. 
Branch ¢ 37 College Place, bet. Murray & Warren. 
Offices : 5 Gi Broadway cB way Central Hotel). 

STOCK, COTTON, GRAIN, PROVISIONS. 

Orders executed on Ne sw Yor k Stock Exchange, 
Correspondence invited, Deposits received, Check- 
books furnished, Interest allowed. 


WM.J BROADWELL, 
BANKER AND BROKER, 


S80 BROADWAY, NEW YORK. 
Buys and Sells on Commission Stocks and Bonds, 
either for Cash or on Margin. Well rated Commer- 
cial Paper bought and sold. Dealer in choice In- 
vestment Securities. 











CALEB SEAGRAVE, ee’ A. PHILLIPS, 
President. Cashier. 


MANUFACTURERS 
NATIONAL BANK, 


ROVIDENCE, 
INTERST ALLOWED ON DAILY BALANCES, 
ersonal and Business Accounts solicited, and 
every facility offered consistent with 
conservative banking. 


42 WESTMINSTER STREET. 


FIRST NATIONAL BANK, 


OF CHIGAGO., 
CAPITAL, $3,000,000. SURPLUS, $3,000,000. 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicited. 


AMERICAN EXCHANGE BANK 
ST. LOUIS, 
CAPITAL, $500,000. SURPLUS, $325,000. 


PETER NICHOLSON, President. 
ALVAH MANSU R, Vice-President. 
WALKER HILL, Cashier. 
We send direct to every Banking point in Missouri. 





THE 

NORTHERN TRUST COMPANY 

= J Va 
BAN A, 
CHICAGO, - - 
Capital, $1,000,000. Surplus, $300,000. 
Pays Interest on Deposits. Buys and Sells For- 
eign and Domestic Exchange. Issues Travelers’ 


Letters of Credit. Accepts aud Executes ‘Trusts of 
every description. 


Im. 





TA Ee 
WISCONSIN NATIONAL BANK 
OF MWILWAUKEE, 
CAPITAL, - - - - $4,000,000. 


CHARLES BEsT, 


FRED’K KASTEN, 
Vice-Preés't. 


FRED’K PABST, 
Pres’ t. Cashier. 





CHAS. F. PENZEL, Pres. Pu. PFEIFER, Vice-Pres. 
J. S. POLLOCK, Cashier. 


— NATIONAL BANK 


LITTLE RO GK, ARK, 


ACCOUNTS OF BANKERS, CORPORATIONS 
AND INDIVIDUALS SOLICITED. 





COFFIN & RAGLAND, 


BANKERS AND BROKERS, 
LITTLE ROCK, ARK. 
First Mortgages on inside city property. bearing 


8 per cent. interest. Street paving bonds at 7 per 
cent. interest. 





THE WESTERN LOAN AND TRUST C0. Limited, 


94 ST. FRANCOIS-XAVIER STREET, 

MONTREAL, P. Q. 

Highest Class of Securities for Sale. 
form: ition. 


Send for in- 





HE TITLE GUARAWNTEE 
CHAMBER OF COMMERCE, PORTLAND, ORE, 

W. M. Lapp, Pres. J. ‘THORBURN Ross, Mer. 

Insures Titles to Real Estate, Financial Agents 

for investment in First Gold Mortgages, at 8 per 

cent, on improved City property. References: Park 
N ational Bank, N. Y., Ladd & Tilton, Portland, 


UNION TRUST CO. 
DETROIT, Micu. 
CAPITAL, $500,000. ALL PAID IN, 
D. M. Ferry, Pres. EL_uwoov T. HANCcE, Sec’y. 


UNION NATIONAL BANK, 


CLEVELAND, O. 

CAPITAL, - $1,000,000. 
Surplus and Undiv ide a Profits, $200,000. 

M. A. HANNA, Pres’t. E. H. BOURNE, Cashier. 


EVERETT, DELLENBAUGH & WEED, 


CORPORATION and COMMERCIAL 
ATTORNEYS, 
OLEVELAND - - OHIO. 


PEOPLES’ BANK, 


MOBILE, ALA. 


& TRUST CoO., 

















Capital, $150,000. Surplus and profit, $125,000. 
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REMINGTON 
STANDARD TYPEWRITER 


fe 97 iy @& 
tS7 <(Gisg LS 


IN SIMPLICITY, DURABIL ITY, SPEED, EASE AND 
CONVENIENCE OF OPERATION. 


WYCKOFF, SEAMANS & BENEDICT, 


327 BROADWAY, NEW YORK. 











Telephone C: alll, 132 2 Spring g. 


JAS. M. FITZGERALD, 
PAPER WAREMOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building Papers 
a Specialty. 


135 & 137 SOUTH FIFTH AVENUE, 
75 & 77 KING ST., NEW YORK 


P ACKER A AN D DEALER R IN PAPER STOCK. 


ama 


ELBERMANN, DOMMERICH & CO., 
MANUFACTURERS AGENTS, 
De ‘py irtments for ail kinds of Dry Goods. 
Organizations for Special Accounts. Carry no Goods 


Separate 
four Own Account. 
NEW YORK, 
ACCOUNTS SGCLICITED. 


OFFICES: 57 GREENE S* REET, 
ADDRESS, POST OFFICE BOX 3197. 


THE WM. ROGERS MANUF'G, CO,, 


MANUFACTURERS OF 
ROGERS SILVER PLATED WARE, 
WHICH IS “THE BEST IN THE 


OFFICE & FACTORY: 
P. O. Drawer 30. HARTFORD, Conn, 


OT] S ; SAFETY 


LEVATOR. 
ELECTRIC, STEAM & HYDRAULIC. 


88 PARK ROW, 








WORLD.” 








NEW YORK. 


OLIVER M. FARRAND, 


No. 1 MAIDEN LANE, NEW YORK, 
inaporter of 
DIAMONDS, RUBLES,SAPPHIRES & PEARLS, 
WATCHES AND JEWELRY, 

A Chance to Buy Diamonds at Wholesale Prices. 
LATEST ORIGINAL DESIGNS. 

NO CHARGE FOR APPRAISING DIAMONDS, 
PATENTED 1871, 

W. @ DEAN & SON, 

r 
ARDEN! PER MUSTARD, 


361 & 363 WASHING GTON ‘st, “SEW YORK; 














ACCOUNTANTS. 


CHARLES BYERS, 


AGGOUNTANT AND AUDITOR, 
401 BROADWAY, NEW YORK. 








Refers to many Bankers and Commercial Houses. 








